This study is aims to describe the development of dividend policy research in Indonesia. This study analyze 7 accreditation journals in Indonesia from 2002-2017 periods, there are 35 articles discussing about dividend policy. We have classified this article based on topics, research methods, models used, and descriptions of research results in Indonesia. The result obtained are mostly published in Jurnal Keuangan dan Perbankan (JKP) 11 articles out of 35 articles. The most of studied antecedent topics are financial ratios, ownership structures, and capital structures while for the most consequenses topic is firm value. Overall, this research uses analytical method and the measurement of dividend policy most use dividend payout ratio. This research period in the articles ranged from an average 5,5 years. This research aimed to give perspective about researches that have been done in Indonesia about dividend policy and the research result can be used as reference for next research or others such as investor and practicioner. 
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Dividend policy is one of the indicators in the company for the welfare of its investors. Baker & Powell (2012) stated that dividend policy is used as a signal for investors regarding future cash flow. Each company must have different policies that will affect the decision of the manager to share the benefits to shareholders in the form of dividends or will hold them in the form of held earnings. The size proposition of the dividend will depend on each company that requires the decision of the manager. Therefore dividend distribution is a very interesting phenomenon to be studied because the management of course will face difficulties on how to make decisions in dividend policy appropriately. The decision of the company in determining the dividend policy could lead to problems with shareholders. This is due to the interest in the use of profits generated by the company. The company seeks to ensure that the profit earned is expected to be withheld to make future investment decisions, while the investor judges the company's decision will raise concerns for shareholders on the use of profits that only provide benefits only to managers because it will trigger a conflict between shareholders and managers of a company called agency conflict (Jensen & Meckling, 1976) . This conflict arises because of the tendency of the management to do moral hazard in maximizing their own interests and sacrificing the interests of the principal.
This study refers to the research done by Hesford et al. (2007) and Suprianto & Setiawan (2017) that examined the development of earnings management in Indonesia during the period of 1999-2016. This study attempts to review how the development of dividend policy in Indonesia such as measurement, as well as factors that motivate companies to issue a dividend. This study uses 35 articles on dividend policy in 7 accredited Journals over a period of 16 years (from 2002-2017) . This research uses two approaches namely analyzing and also re-classification of dividend policy development for 16 years from several accredited journals in Indonesia seen from several aspects. This research is conducted to know the direction of the development of dividend research in Indonesia. This study is expected to contribute: firstly provide evidence on the development of research on dividends in Indonesia period (2002) (2003) (2004) (2005) (2006) (2007) (2008) (2009) (2010) (2011) (2012) (2013) (2014) (2015) (2016) (2017) and provide an overview of what research focus has been studied. Second, it can help in the formulation of problems for further researchers who refer based on the topic, a method that is still rarely studied in Indonesia. Third, it provides information about factors that can influence dividend policy on go public company in Indonesia with description of research result for 16 years. Thus, this information can be used as reference for the potential investors.
METHODS
The method used in this research was "Charting the Field" method developed by Hesford et al. (2007) . "Charting the field" is a method used to identify articles according to the object to be researched, then to classify the articles based on the topics and methods. This method made the researchers easy to classify articles, so it would be clear about the topics studied, what methods were used on 35 articles on dividends. Observation on study of Hesford et al. (2007) was divided into two periods. This was done to show changes over time about the development of research with the calculation results that were still in limited percentage. The first phase of this study identified the 2002-2017 articles on 7 accredited journals on dividend policy in Indonesia. Selection of articles was based on accredited journals because the quality of the journal had met the adequate standardization of the Ministry of Research, Technology, and Higher Education of Republic of Indonesia and had passed a fairly strict editing process such as: free of plagiarism, data falsification. Second, the journals could be accessed online. Third, only choosing articles related to dividend policy in Indonesia by using keyword dividend policy/ dividend in journal website respectively. 
DISCUSSION

Article Classification
This study referred to research that had been done by Hesford et al. (2007) by classifying each article based on the topic and research method.
Classification Based on Topic of Discussion
The classification of articles on dividend policy if viewed from the research topics was divided into two namely antecedents (factors that motivated dividend policy) and the consequences (the impact of dividend policy). Table 4 shows the classification of dividend policy articles in Indonesia by topic. As explained earlier that the topics covered were classified into two. From the table it was concluded that during the 16 years the topic of antecedents of the dividend policy was about 34 percent (12 articles), while those that discussed the consequences were about 29 percent (10 articles). Compared between period 1 and period 2 there had been a decrease in antecedent topics by about 20% percent (from 8 articles to 4 articles), while the consequences also increased more than 2 times than ever (from 3 articles to 7 articles). In the classification of topics for a combination of antecedent and consequences the results remained the same in the first and second periods of 4 articles, and there was discussion for other topics of 14 percent (5 articles). Vol. 22, No. 1, January 2018: 37-50 | 44 | Table 5 describes what antecedent variables have been discussed in this study. Overall of the 14 most discussed articles about the antecedent variable was the financial ratio of about 52 percent (12 articles). Here various financial ratios were very influential in the emergence of dividend policy of financial ratios proxy such as profitability, leverage, growth, size while the variable for which discussed the ownership structure was around 26 percent (6 articles). In the capital structure variable and asymmetry information there were 2 articles, about 8 percent. Next on the discussion ex-dividend date there was only one article only or about 4 percent. Table 6 is an explanation of the results of financial ratios, profitability variables tending to have a negative direction. It was because companies that have high profitability not necessarily would distribute higher dividends. As in research of Sutoyo, Prasetio, & Kusumaningrum (2011) it was possible that company with high profits would provide a small dividend because the company was growing and profit would be used as expansion especially for newly established companies. In the research of Adnan, Gunawan, & Candrasari (2014)) leverage financial ratios had a significant positive result due to the higher the leverage was, the higher the dividends that the company paid as most companies financed capital expenditures from loans.
The growth variable influenced as the research of Adnan, Gunawan, & Candrasari (2014) . It indicated that many growing companies would need funds, including funds to pay dividends to shareholders, as well as signals that the company had good prospects in the future. Company size variables tended not to have an effect on Nuringsih's (2005) study. It argued that large companies (large assets) indicated expansion financed through additional debt or stocks, and it was also to protect their reputation that would tend to pay dividends, otherwise small-scale firms tended to pay low dividends due to profit into retained earnings to be able to increase its assets.
The ownership structure was divided into two proxies: institutional and managerial ownership structures. In institutional ownership structure variables, results obtained were tended to have a positive effect. According to Mursalim (2009) there was increase along with an increase in the proportion of institutional ownership. It was because institutional investors had an external supervisory role and became a barrier to the opportunistic actions of corporate managers.
The variable of managerial ownership structure tended not to have an effect. It was also proved by Nuringsih (2005) . Her research result showed there was no effect of managerial ownership on dividend. It indicated that the increase of managerial ownership would cause the non diversified wealth optimally. Fadah (2010) also proved that managerial ownership in Indonesia was around 3.94%. it indicated that the composition of managerial ownership was relatively small. Ownership in Indonesia was concentrated or dominated by the family, so it tended to share high dividends because managers had multiple roles as managers and investors in which it would make them like big dividend income (managers as investors). Table 7 shows the consequence variables or the influence of dividend policy discussed by the researcher. From 13 articles, there were 38 percent (5 articles) that discussed the effect of dividend policy on firm value. Thus, it could be concluded that the existence of dividend policy would have an impact on firm value. It indicated that investors would be more motivated to invest in companies that guaranteed high returns in the form of dividends as dividends became signal of the company
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Aning Fitriana, Aqlima Cendera Dewi, Doddy Setiawan, Aning Fitriana, Aqlima Cendera Dewi, Doddy Setiawan | 45 | prospects (Mursalim, 2011) . In the consequence variables of market reaction and agency conflict there were 23 percent or (3 articles) on the impact on stock prices and there were only 2 articles or about 15 percent.
because a company could be indebted to pay dividends that would have an impact on earnings so that it would motivate management to manage profits in such a way as to keep giving a positive signal that the company would still provide dividends for the next period. Table 9 shows the characteristics of journals compared to the research topics discussed by researchers in Indonesia. For antecedent research topics of dividend policy in JAAI, JAKI, JEBI, JEBA Ventura, JAK PETRA, JMK PETRA, JKP were respectively 21 percent, 7 percent, 21 percent, 0 percent, 14 percent, 7 percent, 29 percent while on the consequences topic for dividend policy for JAAI, JAKI, JEBI, JEBA Ventura, JAK, JMK, JKP journal sources were each about 15 percent, 38 percent, 0 percent, 15 percent, 15 percent, 0 percent, 15 percent. For the antecedent topic and the consequences were only available in 3 journals namely JAAI, JMK, and JKP and respectively were about 25 percent, 13 percent, 63 percent. Table 10 shows the classification of articles discussing dividend policy in Indonesia which are classified into three methods: analytical, survey and literature review. For 16 years the research method used by Indonesian researchers was only analytical method that was 100% (35 articles). The other method was not yet used. This happened both in the first and second periods. When viewed from the first period there were about 15 articles and in- Table 8 . Classification of Other Variables Table 8 shows the existence of other topics discussed. The other topics were such as Corporate Governance (CG) factor in the dividend policy paradigm with 40 percent (2 articles). It certainly could still provide opportunities for further research because it was still very rare. GCG research had been conducted by Kowalewski, Stetsyuk, & Talavera (2008) , Setiawan & Phua (2013) , Susilowati (2015) , which proved that good governance would be a safeguard for investor to ensure dividend payment in company. As well as in agency theory, CG was used as a tool to provide confidence to the investor about stock return on investment that he did. The research result proved that companies that implemented CG well would be able to pay bigger dividends. Putri (2012) proved that dividend policy had a positive effect on earnings management, so the higher dividend payout would motivate the manager to earn earnings management. This happened Jurnal Keuangan dan Perbankan | KEUANGAN Vol. 22, No. 1, January 2018: 37-50 | 46 | creased in the second period to 20 articles. On the whole journal it could be concluded that the most dominant research method used by researchers in Indonesia when examining the dividend policy was analytical method. In other words, research in Indonesia only focused on secondary data only. However, survey method in Indonesia had been conducted by Baker & Powell (2012) . The research aimed to know what factors influencing dividend policy, and the problem of dividend payment through survey method to company managers by using sample as many as 52 companies listed in Indonesia Stock Exchange (IDX). The results of this study showed that managers in determining dividend payouts see the deciding factors such as the stability of earnings as well as expected future earnings levels, as well as prove the influence of dividends with stock prices. Table. 11 Classification of Dividend Policy Calculations Table 11 describes the measurement of dividend policies that researchers often use in Indonesia. The most widely used measurement model was dividend payout ratio of 84 percent and dividend yield of 16 percent while 0 percent for dummy dividend or no articles using dummy dividends. Table 12 shows the journal classification and is compared for the dividend policy model in Indonesia. In the measurement model using dividend payout ratio in JAAI journal source, JAKI, JEBI, JEBA Ventura, JAK PETRA, JMK PETRA, JKP were around 19 percent, 19 percent, 10 percent, 6 percent, 6 percent, 2 percent, 10 percent, respectively while for dividend yield measurement model were only found in 3 journal sources: JAAI, JAK PETRA, JKP each about 50 percent, 33 percent, percent, 17 percent. In the measurement using dummy dividend, no researchers had used it.
The calculation to determine dividend policy is 31 articles or about 84 percent uses Dividend payout ratio with its formulation (Jones & Sharma, 2001) . 
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For other calculations using Dividend yield is 6 articles or about 16 percent, with its formulation (Rozeff, 1982) .
that narrows the study population to only manufacturing companies namely 35% (13 articles). In Securities exchanges there were several divisions of sectors such as agriculture, mining, basic chemistry industry, various industries, consumer goods industry, real estate and building construction, utility and transportation infrastructure, finance, trade, services and investment. Table 14 provides evidence that research in dividend policy for 16 years on 7 accredited journal sources with a total of 35 articles averaged 5.5 years of research range. JEBI Journal source obtained the highest average that reached 10.30 with the number of research years at least 6 years while the longest number of researches occurred for 15 years and in this journal there were only 3 articles that allowed the average number of studies into high. It was concluded that in Indonesia the research period was still short so it was possible the results of the research became less consistent. The above articles used a research sample focused on firms that issued dividends only during the study period and issued dividends respectively as in the studies of Kusuma (2006) , Mursalim (2009) and Meythi (2012) .
CONCLUSION AND SUGGESTIONS
Conclusion
This study analyzed 35 articles on dividend policy published on 7 accredited Journals in Indo- Table 13 shows the characteristics used as the population in the study with the highest number of about 40% (14 articles) derived from Indonesia Stock Exchange (BEI) as a whole, then there is a study Jurnal Keuangan dan Perbankan | KEUANGAN Vol. 22, No. 1, January 2018: 37-50 | 48 | nesia. The majority of articles on dividend policy were published in 2 journals namely Journal of Accounting and Auditing Indonesia (JAAI) Universitas Islam Indonesia and Journal of Finance and Banking (JKP) University of Merdeka Malang. Topics that discussed most about dividend policy articles were about antecedents about 34% (12 articles). For 16 years the most widely research method used was 100% analytical method (35 articles). The other methods such as survey and literature review had not been done. The most widely used measurement model was dividend payout ratio of 84% or 31 articles.
This research is able to provide an overview of research that has been done in Indonesia related dividends, as well as research results that can be used as a reference for further research and interested parties such as potential investors, practitioners, etc. The scope of this study illustrates that dividends are still used as a signal to convince investors of future cash flow prospects, and investors are expected to be more sensitive to what factors motivate firms about dividend policies such as financial ratios, ownership structure, capital structure, and corporate governance. This article still has some limitations for example only using analytical method in this research. The other methods such as survey and literature review have not been done in accredited journal.
Further research can also refer to the results of research that is still very little to be discussed that has to do with dividend policy as: first, Corporate Governance (CG) in research of Kowalewski, Stetsyuk, & Talavera (2008) proves that the stronger the GC is, the higher the value of Dividend Payout Ratio is. The result provides an important illustration that the presence of a strong CG can provide protection against the rights of minority shareholders. Second, Discussion on earnings management, in the research of Achmad, Subekti, & Atmini (2007) proves that the existence of dividend policy becomes one of the factors that motivate the manager to earn earnings management because the decision to distribute dividends is in General Meeting of Shareholders (AGM) so that later it can trigger conflict between management and shareholders. Third is concerning the ownership structure that is only proxied into 2 namely institutional and managerial. The research of Setiawan et al. (2016) has provided evidence that the ownership structure in Indonesia is concentrated by family ownership of 60%. Proxy of family ownership is expected later to become the basis in describing the ownership structure. In this accredited journal there has been no research focusing on the government sector such as the the State-Owned Enterprises (BUMN) ). The research period used is expected to be longer because the average of the research is only around 5.5 years.
